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Holland Sees Great Benefits
From French-American

Institution.
Although Daniel Q. Wing, who Is

president of the First National Bank
of Boston, is receiving such credit as
is deserved for the suggestion that a
French-American banking association
be organised, nevertheless Mr. Wing
has no executive relation to the or¬
ganisation. although he is one of the
directors. The plan ts spoken of here

r as a far-sighted, highly commenda¬
ble international banking proposition.
In its organization and the beginning
of its business on July 1, It represents
one of the many steps in the direction
of the readjustment of world condi¬
tions which is now fn progress.
' It is a union of one of the largest
of the hanks of Paris, with one of
the largest of the banks In New York
and also of Boston. In that sense it
is a true cosmopolitan banking house
such as the United States did not
until recently possess. It Is, however,
an individual corporation. Its pro¬
moters have not hesitated to begin
business with an adequate capital and
surp.'us. the aggregate of which is
t2.50P.0C0. This may hereafter be en¬

larged and probably will be if the
constantly increasing business between
Kr^pce and the United States of a

?
A financial and trade character i3 main¬

tained.

Excellent Opportunity.
Mr. Wing evidently perceived soon

.fter the armistice was signed that
there is to he excellent opportunity
of which avail should be taken for
bringing into one corporation Influen¬
tial American and French banking
powers, the purpose being especially
to facilitate banking or trade business
with France and with French colonies
and dependencies.
Many hav#» been the reports which

of late have been receixed in New
York of the apparently .somewhat
desperate financial condition in
which France now finds herself. In
fact one of the executive officers of
»n influential banking institution
said upon his return to Europe a
few days ago that all of the nations
of Europe were perilously near
Bankruptcy although all of them
possess great natural resources and
can hereafter offer excellent oppor¬
tunities for trade and commerce.

TTjev all need the helping hand and
all look to the United States for
that flrst-aid. This is true of
France if reports which have been
received here are correct.

What France bleeds.
The resources of the French and

of her colonies are vast, but much
ofthem remain to be developed or
re<»evtloped. This can be facilitat¬
ed If adequate banking and financial
aid is given and It can be given
only by the United States. The
French institution, which now be¬
comes in part an American banking
corporation, possesses certain facil¬
ities which are not in the possession
of the American banks; for Instance.
It has at least 200 branch banks
and these banks as a whole cover
th$ entire republic of Franc* and
are influential in the French colonies.
As it is expected that fr«»m France

will come requests, even urgent ap¬
peals to the United States for finan¬
cial aid. and as it is also presumed
that this country will furnish no
small part of the material and
equipment which are needed in the
rebuilding of France, this new in¬
stitution will be in a position to
give not only aid but advice to the
manufacturers and business men of
the Vnited States who will have op¬
portunity to place in France manu¬
factured articles the aggregate
money value of which will reach
high in the millions.
The French hanking institution

which has long been of world-wide
reputation is the Comptoir National
d' Escompte and it holds one-half of
the capital stock of this bank. The
First National of Boston and the
Bank of Commerce of New York
hold jointly the other half.

This is a purely voluntary and
spontaneous Joint action on the part
of these institutions. The ofiiy re¬
lation the new organization will
bear to the government will be that
of its membership in the Federal
Reserve Association.

Other Banking Facilities.
This, however, is not the onlv

banking organization which well
represents the efforts which are now
underway toward perfect readjust¬
ment of international conditions and
the establishment of facilities for
trade which will be of equal bene¬
fit to the United States and France.
Few persons realize that In the

fiscal year which ended on June 30.
IMS. there came to the United
States from India various commodi¬
ties which in smount was seven
times greater than those imported
in the previous year and nearly ten
times greater than the average yearly
imports before 1914.
It is expected that our trade with

India will greatly increase, and In
order to take advantage of any op¬
portunities of this kind that may
hereafter arise the Anglo-South Amer¬
ican Bank, which is the American
representative of the Bank of India.'
has perfected plans for facilitating
our trade not only with India, but
also with Asia and the eastern coast
of Africa. This is another step in
the way of readjustment. So also an¬
other banking institution has perfect¬
ed arrangements whereby our trade
with Spain can be conveniently, speed¬
ily and at reasonable cost, handled.

Ratahllsh Branch (HUees.
The great bank, of which Richard

Deiafield is president, has established
branch offices In China and Japan and
has close financial association with
institutions In the Dutch East Indies
and In Central and South America.
These arrangements have been per¬
fected and are now well under way
whereby our international trade with
the countries In which these banks
have been established can be easily
facilitated. It is known as the Park-
T'rion Foremen Banking Corporation
Other organizations of this kind are
now Contemplated Some will be es¬
tablished in the Mississippi Valley.
There :s in contemplation a grr*at

bank to iw» established at St. Louis
which is to be owned by banks in
the Mississippi Valley and is to he
exclusively occupied In facilitating
outgoing and incoming commerce,
principally by way of the Mississippi
River. Other Institutions are to be
established In the Far West. All of!
them will work in harmony. Proba-
Wy all of them will be associated in!
one way or another with the tremen-
<!oua proposition which has been sug

^ Henry P. Davison, whereby ;

2" United States can finance the
w«rM And the organization and op¬
eration of these institutions consti-
tutes some of the most important
¦>«P> that have been taken in the
direction of permanent readjustment
to normal conditions.

HOLLAND.

WasfaftM Stack Exchaig*.
&ALBS.

Capital Trmak* 3a. II OOO at K
Washington BailMr ta V.OW at «. I1.0C0 at

at .. «l.m at »
Bum com. 5a. tl.OOO at

OMtal Traction, t at M. 1 >t »*. . «t
.4. J at OH, | at m. * at Wk. 5 at MV

Ouii.inliia Oraphovhone cum.. ID at *1. J-»
at XO. » J) at 36. >30 at W). TD at m
Columbia Giapiiocfcone pfi. 1 at M. »

After call:
«'»shingt»n Ov 5a. S OD at *

ruBuo utility bunds.
Rid. Afked.

American Tel. and Telga. 4a 14* 85
American Ttl. and Telgs, ... * «*
Am. TVI and Tol. CU Tr Sa *S «W»
** TpL and TeL noor 6a K't KD
Cbesainake and Potumac TeL 5s.. *>**
Qptounbia Gaa and Ocu 6a. K!
Columbia Gaa and Kite. Deb. 5s... » tS
Capital Traction R. R. is. W 90s
Metropulitsn R. R. 3a. MSI
Poumiac Electric Ujht la w
'FoUmac Electric cona 5s »'

Potomac Electric Power «s. »
Potomac Elec. Power G. M. «a ... M St
Washington Gaa 3a 97 ,

Washington Rwy and Oee «... MS
Wash. Rwy. and Den G M 6» 91 MS

XlSCELLAMEOt'S BONDS
American Grapbophotie lat «a Wj 10»
O. a Paper ilfg b m loo
Biggs Realty 5s llongi 56j
Riw Realty 3a (abort I *
See. 3tocage and Sale Dep. (a 101

PUBLIC UTILITY STOCKS
Ames-lean TM ind Trig. l<*
hiatal Traction .... *** «
CWnmtaa Gaa and Hectrr K*« *

wadnngton Gaa 5S SJH
Norfolk and Wa*. steamboat.... 1S» wo
Warfiingtai Rwy. and Elec. com.. 25 to
Wasfclugfcm Rwy. and Elec. p/d.. WH <0

NATIONAL BANK STOCKS.
AtmiVb,
Capital
Columbia 130
Commercial j# 200
l>»strtet ;n
Kumera and Mechanic*' 212
Federal ITS1»
Lincoln 166
Nat iooal Metropolitan 202
RjM« 495 100
Second 140
Wajfaingtan .7. wo 23H*

TRUST COMPANY STOCK*
American Security and Trust 3»

| (Viitineatal Trust 113125

I Nit iooal 8a»inga «nd Trust 3b0
I n ion Trust 115 ] j>
Washington Loan and Trujt >345 256

SAVINGS BANK STOCKS.
Commerce -ind Sating*. lj
East Washington 12, .....

Liberty 130
Merchants' 1.T0 ....

Security Sating* and Commercial. 21v
Seventh Street 110

FIR* INSURANCE 8TOOK.S.
Arlington 7 8
Corcoran M
Firemen's 19 ..j.
Cernun-American 22D
National Union Stfc .....

TITLE INSURANCE STOCKS.
Columbia 4 §
Real Estate 71 au

MISCELLANEOUS.
Grar*h«>phono com MO 3Tb
<1»ai in Sacks I4j
l> C- l*s.|<r Mfg. Cb »...."
Menhanta Transfer A Storage...,. 105
Merceuthal«»r Linotype 147 14g<4
l«natm Monotype W 70
Old Ihxtch Market com 4»^«
Old Dutch Market jjfd IDS 12
Security Stormy 300
Sec. Storage and Safe Dep 110
Waahingtc® Market 17

1« 175
23)

PHILADELPHIA PRODUCE.
FtuUdelphia. July 2.-Prices on the local

!market ntnje as follo«rs:
BUrrtRr-Solid-packed creamerv. extra. 51*4;

high scoring goods, 52V_a54; the iatter for job-'
hui« a»Ie»; extra, first*. 5^4; firsts, «So0; sro
'Hid-* 47<taS; thirds. 44»46; »w*^t creamen. cht,,ce

^ncy. aj^aafi'/a; fair to good. 4»»4a5^4; fair
to pod. 48*a«ii24; ladle-packed, as to <iuality
47a49; poking «ock. 4^45. fanc> brands «
nearby print* jobbing at 49a6l goud to dioice
Waiii; fair. «a51
EGGS-Nsarby firsts. ISO prr crate: nearby

current ie«*ipU. 14.40; do. serocds. 12.75a 13 M
per crata; Western firaU. 13 00 per crate; firsts
14.40 i«r crate: do. wcotid*. 12 73aLJ.® prr crate
Southern. 12 45al3» p«r crate; inferior lots
i"wer; fano, catvftilly selected candled ejrea

j jobbing at 57a30c i*r dozen.
LIVE POULTRY-Fowls. TiA expre*. Xe;

spring chickens. broilen. not Leghorn*.
*4llow akinnr-d, weighing 1\ to 2 pounds
apiece. 5<k55»-; spring chickens, not Leghoms,
yoUow-ikinned. weighing lWal^ r»sinds spiec*.
45aLV. White Lrgtorns. jrllow tinned, w^
ing l*a2 pounds apitoe. 40a 13c; White Leg
homs. yellow skinned. Kmaller sizes. 38a40- n**t-

23a34c; ducks. Pekin. 27a28; do. *Indun
R;|r.ici\ 2oa27c; gees*, 30* pigeons, old, per
pair. 49asoc; do. youni'. per pair. 3Sa40a
\ EGFTTABLE-i.White potatoes. North Ca^o-

Iinv per bN. No 1. 4<*a5»; Na j. ta41-.
»htte potatoea. Ewtm Vimoi. r*^

IS No 2- 17M">
'atoe* Norfolk^* - »|. N,. I 75,5 3 No.

iilktw" h: c*"*^ Bkaern Shore, per crate.
-Ok..'.75. do. Penn^rhania. per bbl. 175a230

t c.n>?aa- Astern Shore. PPT busbe] haniyer, j OV
New Jener. per baaker. L3al.70.

BALTIMORE PRODUCE.
I Baltimore. >ld.. JaJr l-Prto« u,, locml
pmctuc* market range' as follows:

j IWATOBB-Wbite. Wratern Manland and
lemylrania. per I0» lha, 10al "5: do New

llort, t«r 1« tea No 1. I 30,1.75; do Ei«em
sh.^re Maryland and Virsinia. McCutniH-ka 130a
1.75: do. CobMers. I.SOnLTJ; Eaatern Shore' No.
1 and i nr., ?3«at75: No. 3. all sectioo'a. per

IS: i2S:.: v"t """.1 ^
"

>-

VEGFaTABLI-^ ANl> GREEN FRUITS.Ai>
I 'v^S°-J' bW. «00a5 00; do.

h. -®0"0 00 Pcsches. per crate. 1.50a3 00
cherma. ail serUona per quart. UZc ni»-ai>

SS.ee^ £
ero". a*75c; wax, prr haaket. 50aT5o;
'"*'"». wr -«>>230. do Nor-

JiV Tr-?LU-.':5^W> Soolhen,. per
IJ beeta. nau.e, per loo b.uidiea

CTieumbeei. oatue. \*T basket, LOOal 25
essplant. SonUurn. per crate. 200a500- eTaoe-
fn,it. Florida, per boa. «50*; SO^uocr .

Jr*' 5001 m Kaatem shore of
Maryland and \ irfinia, new. per basket -00a

J!"'WJ",0 1.00aT 3;
Oranges. Florida, per box. as to »iy« 3 50a7 00-
peas, natire. per bushel, Sa2.00 peroers t»-r

r*'- zm^»- »«»e. per SKt ^
-0»; apauaob, nrr box. ,irk.l5c; xttawberriw. all
M«iona. per rpiart. 30a35e; tomat,*,. Florida.
"r tarner. fancy, rpe. I dOaiw, do. Potomac
r«T crate. 1 50*125: aaperafLv Virginia and

1' d<?2; 1 nau.e.
per ion bonchoi. IdOaAOb: radishes, nati.e per

,W) '"'nches^' 50aJ.°0: rhutwrb, n.Ure, per TO
bimches. 3 0^4 00: cantaloupe*. prr rrate, 1 Ofa

i, Ar"*^.n,KJr*- P"* M- rupb^ries.
black and red. i«r quart. s»27ti. Uackbern«
l*r quart, l^algr.
UVE POULT«T am»al« br t%at,-Hpnn,.

Ii Ihs and n.^r llt ^ 114 lbB
,83c: do. spnns. mailer, t«c: do. White L~[

I"* ,Dd do. smaller, 45a4Cc
£: ',1 l""!*- ,b- Cc; d"- ol,l b'la orer t
lha. lb 36c: do. small, lb. Sc: do. Whit. l*«-
hom lw.. lb. 35c: docks, old. Mow.rt Ih
»e: do. wmte I'ekins, II,. dl,

lib. 3c: do, smaller, r)«,r. lb. E*Sc; do. 5onn«.
!5- 3? "T,r 'b. 36.40c: lagans, old. t«ur
[lalOc: do. young, pair. 35.10c; r,10«a fo«l. ,,
to aise. each. 50a7(t

'
Marrland and I'ennayl.anta.

nrarby. dr., «4c: Eastern Shore Maryland and
Virginia, dm. 44c; Wwtern (Ohio), doz 44c
West Virginia, dfn. 44c; Southern (North Caro-
Uuat. do*. 43c Bub)ect to loss of*.
HI TTEIt.rneamerv firstr;. vrurator extras,

|^u4c; do. prinU. Mb extras. 5&»57c; do. prints.
Mb extraa. 55a«c; nearby creamery extraa. 51a
Ec. dairy Print*. Maryland and Pennaylrania
extra*. 4Ca47e; Kore-packed firsts, 45a46c; rolls,
.Maryland and Pennsylvania extras, 46a47c do
w»t Virginia extraa. 46c; do. Ohio extra*.' «c:
process butter, 90*51 c. 14

NEW YORK PRODUCE.
I *«". T't"' J,,It 2--Butter market eaai'r
Salted and unaalted freali creamery extras sc.
Me. creamer, tirets. frr*. nji,,
b'gher than extra, jO^iiV Slat, dairy ,,lb,
«j.tj0c; reuovabd extras, notie.

(7>tT m>rk,*t rtr*« Stale, whole milk *1^
riala. 3^C^c; whole milk fancy. a*Zi%c. Hh..l«
*"'.*. «fc*4e;.1,^
inilk fancy young Americaa. But.

li."- akin*, choice. 3>..

S^s.'-arte *" S"°d' l3""t- ,U,M-

?*tr<. market irregular; nearby while fancv

iu'<
MONEY MARKET.

,..XT* J*11- '"b 2..Money on call on del
Stock Eathange opened *t 8 per cent; high. 8
per oent; low. 5 per oent. dosing at 5H per
cent. M<«t of the day's loam. »ere made" at 8

pef*<jnt.* Loaoa made- on all luduatnal ool
*cre 6*9 per cent.

MuKrt.ST" ««e

NEW YORK STOCK MARKET QUOTATIONS

*

*

Quoted by Sullivmn &
8tW** OJKB. Hlltl Low. Ohm. I'n.

H00 Ami Rubber io»\ l«* lout 1M\
3600 Ad*. Humrij ... ..t. m «, If, ,
jU» Aor KunvHjr it IHt W IH I»
*22 r

3% 3* S4 >.»
22 i^Vf^ -** »"» :* »
,.

*'"?**>.'«»«« 4I>, mwfiK
00 American Agrtail. Chan KW, lor-, M9* K»<4
u» Anieru-an Agncul. chetn pi son IMS w» WS
. Amtnoui Bank Note pT... Ilk IIH liltilW Amencan lit** Sugar sa '99* 69 99

American Bert! sugar pi j*WTO American Canning «."% 62^ 61* «*-m American Car i rVmndrf. M 112 llt>* in*
couo* ou nt im « «

American LMig Syndicate.. 12 124 12 124 4
Amencau tlxpresa <j

!?2 .}m"<c*11 Mw» * i««u>«r 35* j«* '0\ *l_*» American Hide * Lea. 1» B4* 130 134 3*l«l American lor « to «' ij
American Icj pf js11009 American Inter. C*|« Ill'* 112 110 lit '

J*
a'"??'*" H""*" T9*» W* 79* T9* *

*1. Amertc«o Locomotive 924 90* 91 K% 14
,ffH ^au"cta ««**»** «4 844 MS 84* 4
UMS American Steel Foundnea.. 444 46 444 464
WW0 Amencan Sugar 139 139% 137* 1JT*
'** *"wrtc,n *"matra 112* 111* l|»* 1.W4 1
-40 American TH * Tel 1<M KM W. 104 *
JU' American Totatvo 213 HI at 21 7\

American tto»!ni l-«'i IS* tar. 12D*. \
M American Woolen lit K»* 109* 10»* 1<»W S
-M American Zinc . is* :y. a*
,®2 *¦"!"¦» *>» « IU. ®* « B
ISOO American Writ. Paper p(.. u% M* SO* tl
l*» Anaconda 73* 74^ 75* J4

Aaamud Dry Uooda
m A»aat«<l Oil 9t! 92 10" 92"

iS '®* "* 1<W» 101'« JH
J32 d",J "u1' * India IT* ITS 17» 178* 1*
JL2 E* ?. Ueu®'«i'e 10»* 1BH 109* 111* 2*
lwtt) Baltimore Alt Uhlo 434 44 42% *&£
900 BotOfnUj Mining m ^ ^

cnM* B ... »4 m% m\ f»% 14
5!5rf!u Steel 4 ^ ** 1114 1124

00 Hooth Hiiicriea 2i% 214 214 as
1T-J0 Brooklyn lUpid Tran-tt...! Jl Zl 304£4

Brooklyn ctfa.
, ,JJ5 [}utte * 55inc 12S 124 124 tt4
ILW Bi.tte it Smienor 31^ 31 3j^i

i«Ln ,"","I<Tld' ltiLb: ». Sh >»Mi
WW l.alilornta Packing 704 72 704 714 I
SJ00 California I'etrolwim as 39* jj* 39514

'JO lulitoruu IVtroleuia pf.... 79 so 79 79*4 2
3^00 Canadian Pacific ljg^ \» 157414

4'<otral KixiiMlry 'jy>% 27 264 s>44
12B0 Central Foundry p( 53% ^ 534
4JJ C»nU«» leather 108 UOS 10H 1JB', 14
®iW Cerro de 1'daco 044 66 M6444
UO Clamtkr Motor 241 2444 3»1 *14 14
500 Chaiapeake &. Ohio 634 64 634 64 4
100 Chicago (ireat Weatem 94 94 9*i 944
1U> CluoBgo Great Wentern pf.. 2B'i 2B4 3&4 »4 1
900 Chicago. Mil. & 8t. Paul.. 424 434 <24 434 4
COO Clii., Mil. A St. 1'aulvPf.. 684 69 664 684 4
1KM Chicago A Nurthwwtern 994 idi »4 101 14
2400 Chicago. R. I. St. I'aartc... 274 28«4 274 284 4
300 Chi.. R. 1 ic Pac. 6 i*rt- pf 644 644 M4 644 4
!<a» Chi., R I. A Pac. 7 pet. pf 764 164 764 1

10JW Chile Oorpw a»4 284 2T4 28
2700 CI.mo Copper 474 474 47 47
+*» Colorado l-\iel 494 90 494 494 4
100 Colorado Souther® lat pf.. 514 644' M4 M4

U9W ( olumhia Gaa »4 61 5^ 0>S 14
Cons. Gaa of New York 1004 lOOl4 100 100

48G0 CcntinenUl Cunning W\ 99 » 984
4tt00 Com Producta gj (^4 «4 8K4 24

Com Product* pf 2
3)0 Continental Inauranc* 714 714 714 714 14

.*390) Cnicible Steel 984 1014 »4 104 T4
JCit) Cuban Cane Sugar 394 4J 394 394 14
l.H» Cuban Cane Stvgar pf 66 8L>4 W4

Urla. Lacka. A Weatem
500 Drover St Rio Grande pf... 11 114 |i 114 4
1T«0 Dome Mines 144 1*4 144 144
W0 E'k Hrrn Coal 38 38 374 374
HJ5 trie Railroail 174 174 174 174
3W Ftderal Mining ft Smelt... 154 154 154 154 4
.'CO Federal Min A Smeit. pf 43 43 43 4J 4

IttC t;a.<on W 4 W 364 o64 364 354
tJenwal Cigars 82 82 81 814 1

)%0 General Kiectno 166 166 .« iws4
30(kJ General Motor* 2364 2384 2344 3714
3(0 General Motors pf ..*. 944 ?M4 944 944

ftOO Goodrich Rubber Oo...^... 814 f^4 $14 814
2W Great Northern pf 954 954 964 954 4
-TOO Great Northern Ore 464 464 464 454

- 1300 Grrroe-Cananea 44 444 434 44
Gulf States Steel... 4

IJP0 Ha&kell & Barker 64 69l/» 634 634
100 Illinois Central 99 99 9999

2 COT Innarauou 66 66®4
J00 IntfThoro. Met»opr>litan 74 74 7474

Intcrb. Metropolitan pf
International AgricuJ 3R 21 254 254 4

Tiff* Internatirna! AgricuL pf... 854 354 854 85'i 1
.¦BO) Int. Harreeter of N. J 1454 146 1454 1454 14
3000 Int. Mercantile Marine 534 S&4 534 54'- 1
5iV) Ir.;. Mcrrantile Manne pf 1174 1184 1174 118 4
'.'400 InJfrnatiuoal Nickel 324 3Z4 3*34 324
14700 InUmatioiial Paper 644 654 644 63 1

.'^0 Int. Pai«r i»f. (ata.) 774 T74 774 774 4
1T0 Jewel Tra Oo 1 39 39 38 38
iOO Kansas City Southern 23 23 23 23

2F-400 Kelly SpruigfieUi Tire 129 13®a 129 13244
6U>1 Kror«co*t 40'^ 41 40*s 404

ipany, 1421 G Street N. W.
I Kalel. - ttux*a Oven. Hlfh. Low. dfl«e. Up.
1 1MXU Kejiloue TU» 106* l<U* 108* 1»' «

CO Lackawanna St«l *6* «» tt* Mlt te
"u> Let Tire & Kubber . J4* 34* 33* JS* 1
1UJ I ebigh Y alley 81* 51* H* »* *
lu» Lwillard Co - >» 1«* 18^i '*
GO® LomfrWihl Co. TJ 73 JO TO
M>JO Manhattan tthtrt..... 32S -2* * 52%
J>> Maxwell MOW «» ». 49 4Ti 1*
110 Maxwell Motor 1st l< TC'a 78* 7* T8
6J0 Maxwell Motor M pi * 38 38 31
tfe M»y Dept. mum*. m 19» 108* 108* *

».0» Mexican Petroleum 188 1ST 1«8 1®1
l it) Miami a »n a mt
7300 Mideal* KS 62* tl* U
1CO Minn. * BC Louie (owe)... 1»* 18* 18* 18* W
30J Wiwouri Kanaaa * Texaa. 9* 3'* Prj 9* *

36100 Mlaeourl PecHc »SJ4»1
IrtJO MIwxiri pacific pi G&'» W fi6T4 Stty 1
100 Montana Power 80* 60* 80* i^» *
600 National Acme M '3857* *
MB National Cloak 4 Suit 80 / 88 80 **
MOO National Conduit » ti ce 22* *
M National En. * gtp. 79* 80* 7»* 80* 1*

National Lead '<.
500 Nevada Copper 18* 19* 19* 19* *
4000 Now York Central 79* 86* 79* 80*
ISOO N. Y N. H. 8k Hartford 31* JJ 31 «**
tW Nee York Dock. <0 40»*
310) Norfolk & Weatera. lofi UK* 186* 108*
2000 Northern PaolBc S7 W* 9? »r**
300 Nora Scotia Steel 84 80 > 84 e 84* . *

14S» Ohio Cttiee Gaa.. ... »l HI »iH
lit) Ohio Fuel Sup 49* 49* 49* 49* *

8100 Oklahoma Pro »* U* lt>* II* *
100 Owen. Boule Ma. 88 68 M U

1000 Paritte Mall J»* 30* »* ¦* *
8KB Pan American 94* 98* 94* »* 1
300 PennaTleania 48* 48* 48* 86*
900 Penna. Seabd Oil _... 38* * 38* ST I
eao People'a Gaa St 51 5151
(03 Peoria & K.atern 13* 14 11* 13* *

11800 Pere Marquette =% 3S S'» 29* *
4400 Philadelphia Oo 41* 41* 41 41*

3i800 Pierce-Arruw . 554 56 534M4
M3tt» fierce Oil 234 21 2*fc 3»- 4
7S00 I'tti*burgh tt*l 674 <94 «v» «4
ioO) Pitt, * W. Va. Ry J9 «4 * w

100 Pitt A w. Va. Ry. pf w m w m

21W Preaaed Kteel Cmr *4 *4 8*4 ®4 14
KO Pul!ra*u Co 1*4 1*4 1*4 1*4
tXD I'unta Alefrr Sugw. .04 WSf0

K«;. .Steel Spring* *»«S 93
is® R*> I'obmiI 31%
12J.0 Rc.-«li»x S74 8dS C 8»-»

'

*
7*00 IU-19 Iron A. Strel 9149* S
fi00 Roval LhjUl 11^4 Hi U«4 113 14

ZSW Royal IhrtcU N. Y 112 114% 112 114* J%
"900 Su Iat>ui5 & San Franciaco. 214 2&% 214 2L.% H
IW Ht Luuia & Sooth, pi a4 214 214 214 4
1® Smoii Motor Co ICS 10% 1<>4 104
WO Seaboard Air Line 94 94 9494
100 Seaboard Air line pf........ 19 19 19 19

3«00 Sinclair Oil *ir*t 9k
(COi Sloto-SkefficM 7^»4 ». 734 T5%

23 00 Southern Pacific WS4 1074 M&4 WW4 1
ai00 Southern Railway 29* *4 2*4 2«4 4

S<Mithero Rail*a> ® ® %
'00 stromberg Carbu i3 5^4 W 1*344

1M0) Studebaker 10V, 1W4 1M% \0u% 14
%X) Stude CXirp. pi IW 101 101 101 1
9no Stutz Motor CO 734 734 1X1 73
400 Superior Steel 4&\ 4J*» 4^4 454 4
CM Twin Cop k. Cb 13'= 134 134 134
snoo Ttua* Co SO 573 »i 2T24 34
¦moo Texas L I4afic 6T4 704 m\ ®4 2
JM00 Tobacco Prod 1»4 »4 10344

Traneue A Wit 4
IW Twin City Rap. TYangit &C4 5CT4 SG4
W Union Pacific 13 13J4 1J24 1»«, S
100) I'mon Pacific Co. 714 714 71* 714
3tf0 United Alloy Steel. S3 M K4 S344
13300 United Cigar Stun* 1774 18' 1774 1W4 i

100 United Drug S«. Ut S14 SlH 614 514
500 United fruit i« 1W IK'r itf 4
100 United Bwy. lnt 1S4 1»»* 134 1*'« 4

2700 United Rwy Inr. p( 33* 334 314 2!
?») U 8. Out Iron Pipe :«r\» a»'i 36 . 4
vn u. f> rait Iron Pipe pf.. 7T>» 724 ?2 72 4

49T0 U. 8. Food 794 794 77% 7f4
iCiflO U. 8. Ind Alcohol lt»\ 145 1401-. 14ft 14
4W U. 8. Realty St Im 444 4»4 44424
1320) f. fi. Rubber 136 136* 1E4 11T4
HO U. &. Rubber pf. lat 1164 1*4 1104 116 * 4

1100 C. 8. Smelting 69 , *?, to * 69 »
13100 U. 8. Steel I0*«fc 1H>4 l'WS 110 4

U. 8. aSteel pf 11« » 1164 H64 lWi 4
rno Utah Con<er 904 K*4 '*» 4
ffOJ Virginia-Carillna CbenucaJ. K\ 8J Kj--j rj>» *
1000 Wabeah 104 104 10^ 104 4
§no Wabaah rf- A 344 344 "44 34-%
W Weatern Pacific. 2?4 "I'S J_"4 4
!<X» Weatern I nioo *.« .» 8i * R' :

194*0 U eatinghouae .S7 »4 57 »741
WraUughoikV* A. B 1244 IS II?* 125

11") Whirling A Like k>ie 114 U4 114 H4 4
-00 White Motor 3*4 5® 5»i4 S»4 4
510) Wilson Co l'i/4 1014 lib* 104-* 4
2T20 ^'illys Orerland X» V» J, jdS«4
320 Wool»ortM 1324 124 IVn 1324 4

1900 Worthington Pump C 84 IIut
TotAl, 1.514.800.

BALTIMORE PRODUCE.
Baltimore. Md.. July £-Priae» an the local

prxluee market ranged w follow a:
BUTTElt- Oeamery. fancy, per lb. 53a54c; do.

choice. per lb. 51aS2c; do good, per lb. 60c. do,
priut* i«r lb. 54a56c; blocks, per lb. fca56c;
ladles, prr lb. 47a48c; Man land and Pennsyl-
rania rolls, per lb. 46a47e; Ohio roll*, per lb.
45a Wk:: West Virginia rolls, per lb. 45a 16c: atore-
l«<*ed. jer lb. 45a46r; Maryland, Virginia and
Penna>lvania dairy prinU, v*r lb, 4£a47c; proc».«
butter, jver lb. 50s5lc. i
HGGS.Maryland, PeLnsylvania and nearby

firsts. lo«w off. per dot. 41c; Western firsts. log¬
off. per «l«a. 44c; West * irginia firAa. l<«s off.
per <Jp*. 41c; Southern tiiatx, loaa off, per dost,
43c
FRUITS.Apples, Early June Na 1. per bbl.

4*5: do, do. No. 2. per bbl. 3a3.50; do. do. ci*n-
mnft per bbl. 2a2.50; do. do, No. 1. per basket,
1 75a-; do. do. No. 2. per baskft, lal 90.
Blarl,berries, all sections, per qt, 15a3)a Canta-
uope, ralifuruia standard, per crate. 3a3.25; do,
do. pun*, per oate. 2 50ai75; do. do, flat, per
crate. I 25al 50. Cherries, aa to quality, per qt,
15a25c; do. red swecta, per lb. 15a2c; do, large
wax. i«r lb. 20a25c; do. Murvllos, per lb, 1-c.
Currants, per qt. 14a)3. Guoecbwriea, green.

lb. 12c: do. ripe, per lb, SaJOe. Huckleber-
r.es. per qt, 16a22c. Peaches. Georgia llilley
BeUea, per crate. £5Ga»; do. fair Cannena. per
crate. I.50a2 Pim*apptes, Florida. 18s. 24s. 30s
and 36a, 6a7. do, Florida, 42a and 48a. per crate.
4 50*550 Raspberries. red, per qt. I6al8c; do.
black, per qt. 22a2Tc. Watermelons. Florida,
per 100. 50a75; do, do, per car. 500a£50.
VEG F-TABLKS.Asparagus, choice to fancy

green. No. I. per doa, 2 50a2 75 do. do. No. a.
per do*. 1 50a2 Beant. native green, per
bushel. 25a27c; do. stringlem, per bushel, lal s0;
do. wax. per bushel. 50a75r. Beets, jier bunch.
2a3c. Cabbage, Eastern Shore of Maryland and
Virginia, jwr crate, 1.50a2; do, natire. per crate,
1.5Da2 iO; do. native, per 100. 4a8. Carrots, jat
bunch, 2*4s3,/4c. Cf»rn. Southern fancy, i*r
crats. L75a-; do, do, fair to choice, per crate,
1.25*150; do. d(\ Virginia, per doe, 20aj0c.
Eggplants, Florida, per crate, 2a3. Eggplant*.
Norfolk, p r berry crate, $a6. Cucumbers,
Southern, per basket. Is2; do, do, per bbl, 5a6;
do, do, native, per basket, lal.25. Lettuce, na¬
tive, j at bu*h<-| box. 50tal.50; do. New York,
per l«w or basket. 125a2 Onions. spring, na¬
tive. |>t 100, lal 50; do. Virginia. No. 1, dry.
per bbl. 5»*6.g0; do. do. do. per basket. 2*2.30;do. immature and green, L25a2. Khnbarh, per
bunch, 3a5c. Peas, native, per bushel. 2a2.50.
l*eppers. fancy, per eggplant irate, 2S0a3; do.
do. fair to choice. 2a2 25. Squash, native, i*r
4-8 basket, 75cal. 1>*natncs. Flonda, fancy, per
crate, 2.50b3; do, do. choice, prr irrate, 1 5fla2;
d«», common, per crate, lal.25: do. Mississippi,
sound Axick. prr crate. 1.66*1.85; do. do, over¬
ripe. pw crate, 125alSO; do. Potomac, Bonne
Beat, per crate. 2a2.50; do, do, Earbannas. per
crate, 130a2.10.
POTATOES.Potatoes. Western Maryland and

Pcnr.^rlvanla. No. 1. per 100 lbs. 1.30al 75; do.
New Yoek and Westrrn. 1.50a I 75; do. Eaatern
Shore i»f Maryland and Virginia Cobblers, prr loo1
lb*. l.50al 75; do. do. McCormicks, per 100 lha.
1 y*tl 73; do. Southern Maryland, ikt 11)0 ltis.
1 50* 1.75; do, all stvticna, red. j*r 1U) 11*. 1.50a
L73; do. medium No. 2. per 100 lbs. lal.25; do.culls. per 100 lbs. 50a57c: Rappahannock, new.No. 1. per 100 lbs. 5a6; do. do. No. 2. p«r W9
lha. 2.30b3; North Carolina and South Carolina,
new. No. 1. per bbl. 5»6; do. do. No. 2. per
bbl, 2 50a3; Norfolk-!laxrpden. No. 1. peT Mil,!5uC; do. do. No. 2. per bbl. 2.00a3; York IHfer,No. 1, per bbl. CaS; do, do. No. 2, per but,2.50a3; Eastern Shore. No. 1. per bbl. 5a6.25; do.No. 2, prr bbl. 2 50a3; No. 3s. all sections, perbbl. 1 3Pp2
POULTRY.Cliickcna. 4 lbs. and over, i*r Tb,36c; do. small to medium. 35c; do. \Vhite Leg¬horn. 35c; old roosters, 22a23c; spring. 1»4 lbs.

and over. 55c; do. 1*4 to !'/4 lbs, 52a33c; ai»ring,smaller. 48a50c: White Leghorns. 14 lha. and (over. 4Pc: do, smaller. 45c; ducks, old PekiiiS.26a27c; puddle, 25c; Muscovey. 2Rc; smaller and
poor. 22a23c: young. 3 lbs. and over, 36a4uc;Hgeons. young, prr pair. 35a40c; old, 35a 10c;guinea fowl, as to size. 50a75c.

COTTON MARKETS.
New York. Jnly S.j-Offering»'of cotton wer®

heavier today and the market suffered another
further material losses. There appeared to be
tio fresh new# feature to account for the in-
< ieased pressure. It seemed, however, that op¬erators who,bad held do to long contracts eartyin the s^aaion. owing to their confidence in thebullishness of proapecta for «he crop, were more
inclined, to even up because of the fsilure of
fresh buying to make its appearance in anyvolume. Stop orders ware reached on the de¬cline.
The uncovering of long stop orders increased

the afternoon break to a matter of 90 to 86!
point*, aith Octafeer touching 32.16. The under-j

tone unsettled end barely Aeady, Um price®
showing a. net ln«i of 78*85 points.
Spot at New Orleans was steady with mid¬

dling Uf higher at 33c. Tlie sales were l.sl7
bales. Spot here waa quiet with middling 75
pointa lower at 3140c. There were no sales.
Port receipts today totaled 28.740 bales, while

export* aggregated 21,476 bales.
Pr*V.

Month. Open. High. Low. Close, close.
Jul, 33.35 32.40 32.30 1230a© 33 15
August 3315 32.30 b»d 33.15
September 3* » b»d 33.66
October 33 00 33 13 32 IS 321.a20 32.05
Norember J2.00 bid 3'.85
I*ormber 32 .> 3281 31 33 31 93a* 32 75
January 32 50 32.65 3L66 3L6fia.7 32 48
February 31 60 Ud X.%
March 32 35 326031553153 3C 40

Apn- 31.50 Md 32.35
Mav 22 05 32 06 31.78 31 45 bid 32 JO
The market closed barely aieady.

N. Y. BANK CLEARINGS.
New York. Jnly 2..Bank clearings here today

were $1,104,621,231

RATES OF EXCHANGE.
New York, July 2..Today's closing rate of

exchange on all the principal foreigu markets
were as follows:
Sterling demand, 4.56V4, sterling cables. 4 SB1^.

Bank, aixty days. 4 53%; bank, ninety days.
4 52V KVance, checks. 6.52; Praace, cables.
6.50. Belgium. checks. 6 74; cables, 6.72. H«4-
land, checks, 38 11-16; Holland, cables, SB7*.
Italy, checks, 7.87; Italy, cablts, 7.85. Swiss,
checks, 5.45; Swiss*, cables, 5-43.

LIVERPOOL COTTON.
| Liverpool. Jtdy 2.Spots opened with limited]demand today. 1Vices were easier. S<ue«
amounted to 3,000 bales Receipts totaled 2.000haks. including 1.700 Americsu. Fixtures
ojiened quiet. '

At 12:45 p. m. American middling fair. 22.12;gord middling, 20.69; full middling, 20 19: mid¬dling, 19.5P; low middling, 17 84; good ordinary,16.19: ordinary, 15 66.
Month. Open. High. Low. Close,July 19 60 19 83 19 75 19 83August 19 56 19 62 19 51 19 <fcSeptember 19 46 19 54 19 38 19 54October 19 33 19 45 19 30 1945LKx.mber 19.21 19.31 19.21 19.31The market closed steady

LIVESTOCK MARKETS.
Cincinnati, Ohio. July 1.HOGS-Recwpts.5.5U0; steady.
rATTLh>- Heciripts, 1,100; steadyCAM KH-Htcady.
SHKJOI*.Ib-cciiits, 6.300; steady. Lambsl<mcr. S '<0*17. "£>

rttlsbnrgli. Pi, July 2.-HOGS-Receip«*.1.M0; seady: boavfea, 22 40a22 50; hssry York¬ers. 22 5js22 65; ligtt YoAei*. 2L25a21 50; pigs.JO 30*21 no.
SHI-;tn» ANO LAMBS-lteeelpt*. 300; steady;top sheep. 11.5; top lambs, 18.50.
CALVK8.Rewipta. 130; steady; top, 19 50.

WASHINGTON PRODUCE
The wholesale markrt prices yesterday afternnnn ranged about as follows: 1

BOOS.Strictly ftesli, 46; arerago receipts, *44a'45: Southern, 42.
CHKfcSK New York Stats factory, wholemilk. 32. jBUTTKK.Standard <?eamery, 66*4*67.LfVlft l*OULTUY.Ko»*ters, per lb, 20; fnr-kcy»f per lb, 3tSa40; chicken*, spring, per lb.45s50; hens, per lb.. 34; keats, young, each, 75*80;chickens, psr lb.. 50a56: hen.s per* lb., 35; roost¬

ers. per lb, 28; turkeys, per lb. 40a48.
PORK Smsll and neat. 24; medium, 24;heavy, 22a23.
CKKKN FRUITS-Apple*, per bbl. 7.56sll00;Western, per box, 5.00*5.50; California lemons,

per box. 6.00>7.00; grapefruit, per crste, 7jQ0s9.00;ptaeapfflea. per crate, -5.00s6.60; California
oranges. 5.00a6.00; blackberries. 15a22'4

V|C(.i KTA BLfctt.Potatoes. No. I. SJtal.OO perStandard bbl. No. 2. 2.00al25: Westers, 3.75a
4 00 per sack; new potatoes. N. C.. per bbl.4.00*5.25; No. 2, 2.00*2.75; string beans, bbl., 3.00s
4.00; peppera, psr crate. 1.00*2.3; okra, per quart,#a25: radishes, per 1C0, 1.00a2.50; cucumbers,
per basket. 1.00*2.00; eggplants, 250*4.00 percrate;^ccm. North Carolina, per crate. 2.16*230;cal-bage. new. 2.00*2.90 per bsrrel; beets,
Zai per buuch; lettucf, 1.30*2.S per basket;

Florida celery. 6.p0a7.50 per <rate; oriery, per
do«n. 150*200; rumain- lettuce. l.feOal.ft;
»jua.«ii, I 0Ga2 50 per crate; »pnng onions. 150a
2.S0 j«r 100 bunch**; )um. 9 00a)© 00 per bbl;
Trias onions, per cwt. 3 75*4 00, tomatoes.
nearl»r 2.50*4.5) per cr*Xc. MiMiwppt. 1.35*1. SO.
LIVE STOCK-Calve*. choice, per lb . IT.

tair.t*., choice, per lb.. 17; aberp, prune, p«-r lb.,
6a6

CHICAGO GRAIN
Br JO»KPH K. PB1TCHARO.

Ouc*go, July 2.-There w*j an old-time brill
market in corn today with ne-w high prior* lor
the t-naua. Net t^in* wrre sliown of 4\r to 5c
for July, 44c to 44c fur September and 44c
to 54c for Decernl*r The *horts in com
.farted the upturn by attempting to er*a up
their pu^tiona which meant he<*v\ lo*** to

jthctn. Ther bid the July future up from
S1.8P* to $185%. September fn.m JL794 to
H.8J and l>et*mber, VI56 to $L624. H i;hr*»
pricea were tfiaded slightly on proflt taking
Mies, but the under current waa atrung
News that a cargo of oata had been tak*n

for eiporta to Francc strength«ed the market.
It brought about pood buying by investment
trader* in the l&aat aud Far Wert Sentiment
wrua bullish and higher priaw were anion; the
probabilities.
Port and nb» reached uew high levri*. The

advance in hog* *a» a reflection <>f i*nr
buying by Kastrrn shippers which drove shnrta
to carer. Buying was led by smaller coneerna.
Grain and provision future* hero t<"lav ««fr«v

Pre*.
<T)KN. Open. Htgh. lx>w. :

July l.ft% 1854 1814 i 8=4 l
Sej*ember... 179** L83'.» 1 79*4 1 824 7!»\
December ... 158 1 «J4 1M Lbl4 1.56*
OATS.

July 70 .714 .70 .71 .4*4
S^rtember. .70 71% .70 .714 .«*%:

| December 714 .724 .714 .714 .704
LAKD-

July 34 70 »05 34 70 34*2 34.10
[September... 34 70 34.97 34 70 34 92 34 90

RIBS.
Jttiy 2M5 3 66 ft.as a»v» a* 2
Sep4erab»T... *.».«) a « 26 45 ».«2 at.35
PORK-

July 52 10 53 35 52.10 13» 51 K
September. 60 3 51* W) 60 35 50 <0 49 90

CURB MARKET.
FSimialied by Sullivan & Co 1421 G it. nw

Bid. AskM.
Aetna 114 12
Ameriaan Marcoui 5l» 5'*
Booth 8 10
Bo«Um Montana 85 87
Cash B<»v 8 10
Om. Arizona 1 1-16 1 3-16
Cresson Gild 344
(Vmlen Company 114 114
Kurek* 14
Federal Oil J'»34j
4Jen. Asphalt 764Tl'
Glen llui Oil ?>|Hudson Oil I44
Hupp 114 11%
Island Oil 74 74
Gold /-one 79W
l»ne Star 7 9
Ixmisiana 4043
McNamara 92r»
Midwest .... 24 24
Merrit Oil 2734
Met. Pete 34j4
PeerUa* 27 J9
l'emiock Oil 144 IS
Proflt Sharing 2 7-16 2 9-14
Ray Hemilua 24 24
Rubber 234 244
Submarine Boat 16 17
Sinclair Gulf 694 Hi
Tono. Div nS7*
I). S. Ship. 24 2*
SavoM 574 .r9
ftavoW, N. Y 51453
SaroW. Ohio 294 3i>4
Perftctioo 1 1 1814
Wayne 3444
United Motors 4555
Ubby 30 31
Swift 6*05
Gillette 50 55
Ranger Oil 4 1
Bnmett 4 4
Homer : 616 >16
Ohio 14 H4

17 20

* Noncombustlble linoleum of Euro¬
pean invention includes in ita com¬
position a chemical whiclh fivaa off
a flame-qucnchiny gas, should it be
ignited. r

,

HOLIDAYS FAIL
!0 HIT MARKET

Many Stocks Make New
High Records Despite

Season.
Bj BROADAN WALL.

New York, July 2. . Professional
trader® received another shock today
when the stock market continued
making new high records in the face
of the triple holiday. Tobacco stocks
maintained their leadership both in
point of activity and in measure of
advance. They were joined by the
leathers, the independent steel shares.
the tire stocks. food issues and
Texas and Pactfic. Pierce Arrow and
1U. S. Industrial Alcohol were weak
feat urea, but even they recovered
later in the day-
Public sentiment is of more interest

just now than intrinsic values of
stocks. Sentiment dominates the
market This does not mean that
stocks are not worth their prices.
Everybody knows that value* have
been ignored in the stock-market for
several years, and the public now has
a notion to mark prices up to a par
with values.
One thing that helped the market

today was the strength of United
States Steel and the independent
steels. This wa* due to trade reports
jof a definite turn in the iron and steel
industry.
Steels were also helped by a report

that a merger is beinp formed to in-
elude Baldwin. Crucible and Midvale.
Nothing official was obtainable on this
report, which has been current many
times in the Street. It is evident that
somebody really is trying to form such
la merger.

Continued advance of the tobacco
! stocks was particularly significant be-
cause Lorillard and American Tobacco
joined the Whelan group. All closed
at record prices.
Leather stocks surged to new

high record prices but the move-,
ment needed no explanation in
view of the well-known condition
of the trade. Central Leather. Amer¬
ican Hi&e and Leather and Endicott
Johnson all Joined in the advance.
Cramps was up $S at one time.

'The fight for control is still under
way.
Strength of copper metal wa* a

sign of an improvement in the
building trade. The steel mills are
rapidly filling up and the building

! boom that is in full swing in th#»
{Middle West is radiating to other
sections of the country.

Treasury to Pay
More for Silver

The Treasury late yesterday issued
orders to all assay officers to pay the
market price for refined silver. The
order is effective immediately.
Heretofore the Government price for

silver under provisions of the Pittman
act was $1.01 an ounce. With the re¬
moval of the embargo on silver export
the market price soared and it was

] indicated that the Government was

| unable to purchase the amount of
metal it requires.

Palmer to Press Test Cases
But Thinks Solons Should
Make Definite Law.

Attorney General Palmer announced
yesterday that be had directed the
district attorney In Atlantic City ,

o
make an Immediate Investigation of
reported flairsnt violation, of the
war prohibition act and" to follow with
arrests If the situation, "rr*""*,Attorney General Palmer tha
the Department of
ceed with te*t cases In 8ta4es wfcere
the art Is bein- violated. In.. he
should think "It Is «r \° !provide a definite law under which t«

PIATto Congressional artion there l«
Indication that the virtual "esjrtle
Which light beer Is now enJeyltiK ma
continue for the dry lexers InCo"
cress decided yesterday to go slow In
carrvlns out the plan determined upon

to rush through separate l«g-
islation for the enforcement of »a~

°zssssr» .,y" .r-'-
veto T biM with provisions so dra*-c
as to prohibit ITi per cent beer

May A"e« *.** Beer.
Following a number of conferences

between the House and theSSSm? ^r-ed that the limitr.'lcohono content for b»ver««~ *.
fixed in the prohibition enfor^'nentlaw may yet be raised so a* «® P»r
mlt the aaleofW* beer

h)>Attorney General Palmer
would carry out tha law "

Iwrites it- The attorney «eneral s po
sitlon In the meantime was exp Jh'-Tu"1proceedJn"»'' U"'n '

'
The attorney se?*r*l*1.° ^efv^Tre^ns

tsjss
gases'., Hurt

^atTen,°,ronVbtP^r authors
T. Appeal Baltimore r«"-

Palmer said the Baltimore caae

Congress might ^ .ue.i0n by7X5% an r^.T to the Supreme

Should Consres. define what con:
stiiutes an intoxicating liouor. h^I-"- "22 ^'^rVCcrJ the ptated a.coholi,

1 ° ThrVuomey general cslled^n-| lion to the opinion of Jud** *
Raltimore pointing out that

FawrS
"K?jrw z:,rrc«rZ" in view of the decis^^thei^^rI be uniformly construed, he was con-.

.trained to dacld, to «k*
nvmtwnl to that tha cur could bo
earrlad direct to the Suprema Oourt. 3

.

Now' York. Jolv t-Iv-pannMt «C
.1 untie* official* Kfri have not ob-,
lained mflfnct aufliclent to varraaal
proaecutlon for violation or *mr-tlaa»
prohibition It waa announced today.
Tlie Koileral diatrict altorney'a nAoa
alao reported no official complaint*
have been received. » thoaxh a> verar
private telephone C"IU had fold of'"
KlIecMi violation* Xo arreatf wera
mad* in thia city

Eaffitb Beer Rejection Lm<!
London. July 2..Bon*r Law an¬

nounced in the bouse the removal of
restriction* on beer.

SULLIVAN
& CO.
CORRRfPOVDEXT

Herbert T. Greenwood
MEMBER

ml the CmmIMM Kt*ek Km.
ebaaae of Hew Tatk.

U'e buy and sell dock* for
cash or on margin.
New York Curb Securities

carried on margin.
Dlreet Private Wire to Hew York

a P. DRAIN. Maaater
1421 G Street N. W.
Tel Mub 1940-1-2

Blue Book
of

Independent Oils
Containing latest statis¬
tics and statements of
active oil coni|«anies.
lust off the press.
Among other issues, it
describes

Caddo oil A Kef.
< onttoenlal Itrtalai

l ouden A ( ..
M arl and Hefts!**
Okla. »»r*4 A Ref.

l*ro4»cer»4 Keflneri
Write for Coov I*AB

FlUNHAMfc(o
Investment Securities j
43 Exchange Place.

The Safest Investments
Are tlicsa that do not CuctMata durvac <U»
turbid coodiuona of the money or rock x

markets tint daed of truat oo*m (trm
martstgr). wll ^cured on real ec at* in iua
Diatnct of Columbia, eooatituta "cilt-adfe
lrTe«menis. and do not depend upon tbe fl-
tar.cial rr».-x>oait*lity o* lod ridual* or ~or-

porauooa far thefr ¦lability We raa a;ppty
rnch lETrtunerTi ic a»ouria Irons W up-
ward Seod for book eu " Coocwntof Loaal
and iBTeauDenta.**

Swartxell, Rheem &
Heasey Co.

727 Fifteeatk Street Nartkwest
1

. $35,000,000
The Baltimore and Ohio Railroad Company

Ten-Year Six Per Cent. Secured Gold Bonds
Due July 1, 1929

Interest Payable January i and July i

Daniel Willard, Esq., President of The Baltimore and Ohio Railroad Company, in a letter dated
June 25, 1919, writes in part as follows:

"The bonds will be the direct obligation of The Baltimore and Ohio Railroad Company an9 win
be secured by the deposit and pledge with the United States Mortgage and Trust Company, as
Trustee of the Trust Indenture under,which they will be issued, of tie following securities:
$ 6,000,000 par value Reading Company First Preferred Stock \
$14,000,000 par value Reading Company Second Preferred Stock s $30,750,000
$ 9,200,boo par value Reading Company Common Stock I
$15000,000 principal amount The Baltimore and Ohio Railroad Company Refunding and

General Mortgage Six P#r Cent. Bonds of Series B. due December 1, 1995.
issued under the Railroad Company's Refunding and General Mortgage, dated
December x,1915 14.250.000

Total $45,000,000
The Bonds may be issued, from time to time, as tlic pro rata amount of the several classes of

security are pledged or upon the deposit of cash in accordance with provisions to be contained in th<.
Trust Indenture.

The Trust Indenture is to provide that the aggregate value of the collateral deposited thereunder
shall always be maintained at least equal to one hundred and twenty-five per cent of the ag¬
gregate principal amount of (he Ten-Year Bonds outstanding.

The Company, by resolution of its Board of Directors, has determined to set aside in each year
part of its net income, after the payment of its fixed charges, to be devoted to capital expenditures.
In accordance with and because of this policy the Trust Indenture will make provision that the
Company in each year beginning July 1, 1919, after providing for the payment of its fixed charges,
will set aside out of its net income accruing after that date, not less than $3,500,000 per annum until
a total of $17,500,000 has been so set aside, such sums to be used, from time to time, solely for capi¬
tal expenditures hereafter made, to pay loans incurred for capital expenditures heretofeffe made, or to
pay maturing funded obligations. Moneys set aside in any year in excess of $3,500,000 may be cred¬
ited against moneys required to be set aside in subsequent years.

The operation of this Company's properties was taken over by the United States Railroad Ad¬
ministration as of December 31, 1917. This Company has executed a contract with the Director-
General of Railroads under the terms of which it is to receive compensation of $30,031,009.14 an¬

nually. To this should be added the other income of the Company which, for the year ended De¬
cember 31, 1918, amounted to $3,299,806.39, making a total of $33,330,8:5.53, while the fixed charges
and corporate expenses of the Company for the same period amounted to $22.062.80;.55, leaving a
balance of $11,268,012.98 available for Federal income taxes, reserves, dividends, etc.

The issue of the $33,000,000 Ten-Year Six Per Cent. Secured Gold Bonds will not materially in¬
crease the fixed charges of the Company, as the proceeds arc to be used almost entirely to pay off
maturing funded obligations and to repay temporary loans incurred for capital expenditures.

The Baltimore and Ohio Railroad Company has outstanding $60,000,000 par value of Four Tcr
Cent. Preferred Stock and $152,314,800 par value of Common Stock.

The Ten-Year Six Per Cent. Secured Gold Bonds will be issued in coupon form in denomination
of $1,000 each, with the privilege of registration as to principal. They will be exchangeable for bor.ds
registered as to both principal and interest, which in turn may be exchanged for coupon bonds.

The principal and interest of the Ten-Year Bopds will be payable in gold coin of the United
States of America of, or equal to, the standard of weight arM fineness existing on July 1, 1919, with¬
out deduction for any tax, assessment or governmental charge (other than income taxes exceeding
in the aggregate two per cent, per annum), which the Railroad Company or the Trustee may be re¬

quired to pay or to retain therefrom under any present or future law of the United States of America
or of any State, county, municipality or other taxing authority therein.

The principal of the Ten-Year Bonds will be payable on July I, 1929, and they will bear interest
from July I, 1919, payable semi-annually on January 1 and July I. They will be redeemable, at the
option of the Company, in whole, but not in part, ugp»- sixty-days' notice on any interest date at
io2$^% and accrued' interest.

The
United States Railroad Administration.

The issuance of tl)e Ten-Year Bonds has beeflf approved by the Director-Genreal of Railroads,

Application will be made in due course to list the bonds on the New York Stock -Exchange.
Pending the engraving of the definitive bonds, temporary bonds Uill be issued."

Having fold the larger part of the above bonds, the undersigned offer the balance, sub¬
ject to previous sale, at 96% per cent, and accrued interest to date of delivery, temporary
bonds deliverable if, when and as issued. At this price the Bonds yield about SVi per cent,
if heM* to maturity..

The right is reserved to reject any application in whole or in part.

KUHN, L0EB ft CO. SPEYER ft CO. THE NATIONAL CITY CO.
New York, JuJv L. IB to


